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6HLWH�� g$9�6HNWLRQ�gEODUQ� PLWJOLHGHU_LQIR 

/LHEH� 0LWJOLHGHU� XQG� )UHXQGH�
GHU�g$9�6HNWLRQ�gEODUQ� 

,FK� KRIIH�� GLHVHV� PLWJOLHGHU_LQIR�
HUUHLFKW� 6LH� QLFKW� QXU� EHL� JXWHU� *H�
VXQGKHLW�� VRQGHUQ� DXFK� EHL� JXWHU�
6WLPPXQJ��%HLGHV�LVW�LQ�GLHVHQ�7DJHQ�
QLFKW� VHOEVWYHUVWlQGOLFK�� GHQQ� GLH�
3DQGHPLH�]HUUW�QDFK�PHKU�DOV����0R�
QDWHQ� ]XVHKHQGV�DQ� XQVHUHQ�.UlIWHQ�
XQG� VWHOOW� XQVHUH� *HPHLQVFKDIW� DXI�
HLQH�QLFKW�HQGHQ�ZROOHQGH�3UREH��9RQ�
HLQHU� YRUZHLKQDFKWOLFKHQ� 6WLPPXQJ�
LVW�LP�0RPHQW�QRFK�QLFKW�YLHO�]X�PHU�
NHQ� 

'HQQRFK� P|FKWHQ� ZLU� YHUVXFKHQ��
,KUH� $XIPHUNVDPNHLW� DXI� GLH� SRVLWL�
YHQ� 6HLWHQ� GHV� /HEHQV� ]X� OHQNHQ��
GLHVH�JLEW�HV� MD�DXFK�XQG�GLH� VROOWHQ�
ZLU� XQV� QLFKW� QHKPHQ� ODVVHQ�� 7DW�
VlFKOLFK� KDEHQ� ZLU� HLQHQ� DNWLYHQ�
6RPPHU�KLQWHU�XQV��ZLH�6LH�GHQ�%H�
ULFKWHQ�DXI�GHQ�IROJHQGHQ�6HLWHQ�HQW�
QHKPHQ� N|QQHQ� XQG� LQ� GHU� -DKUHV�
KDXSWYHUVDPPOXQJ� (QGH� 2NWREHU�
ZXUGH� QLFKW� QXU� GHU� 9RUVWDQG� QHX�
JHZlKOW�� JHPHLQVDP� KDEHQ� ZLU� DXI�
��� -DKUH� 6HNWLRQ� gEODUQ� ]XU�FNJH�
EOLFNW��,P�OHW]WHQ�XQG� LQ�GLHVHP�PLW�
JOLHGHU_LQIR� ILQGHQ� 6LH� HLQH� .XU]IDV�
VXQJ�XQVHUHU�*HVFKLFKWH� 

$XFK� I�U� GLH� NRPPHQGHQ� 0RQDWH�
KDEHQ�ZLU�XQV�YLHO�YRUJHQRPPHQ�XQG�
KRIIHQ�� GDVV� VLFK� XQVHUH� 9RUKDEHQ�
XPVHW]HQ�ODVVHQ� 

=XYRU� Z�QVFKH� LFK� ,KQHQ� )URKH�
:HLKQDFKWHQ� XQG� DOOHV� *XWH� I�U� GDV�
NRPPHQGH�-DKU��/DVVHQ�ZLU�XQV�GHQ�
2SWLPLVPXV�XQG�GHQ�JXWHQ�0XW�QLFKW�
QHKPHQ� 

(XHU�2EPDQQ�0DUWLQ�:HLFKEROG� 
LP�1DPHQ�GHV�6HNWLRQVYRUVWDQGHV� 

 

6SlWVRPPHUOLFKH�:DQGHUXQJ�GHU�%HVW�
$JHUV�EHL�6RQQHQVFKHLQ�DXI�HLQHP�KLVWR�
ULVFKHQ�7KHPHQZHJ�GXUFK�GLH�'RQQHUV�
EDFKNODPP��GLH�ELV�LQ�GLH���--DKUH�GHV�
YRULJHQ�-DKUKXQGHUW�]XP�+RO]WULIWHQ�
ZlKUHQG�GHU�6FKQHHVFKPHO]H�YHUZHQGHW�
XQG������]XP�1DWXUGHQNPDO�HUNOlUW�
ZXUGH͘ 

'LH�%HUJPHVVH�EHLP�*UR�HQ�:DOFKHQ�
KHUUJRWW�XQG�GDV�DQVFKOLH�HQGH�=XVDP�
PHQVHLQ�EHLP�%HUJKDXV�]RJ�DXFK�KHXHU�
ZLHGHU�YLHOH�%HVXFKHU�DQ��'DV�:HWWHU�
KLHOW�ELV�]XP�1DFKPLWWDJ�DXV��GDQNH�DQ�
GLH�IUHLZLOOLJHQ�+HOIHULQQHQ�XQG�+HOIHU�
XQG�GLH�)HXHUZHKU�gEODUQ�I�U�GLH�JUR�DU�
WLJH�8QWHUVW�W]XQJ� 



PLWJOLHGHU_LQIR� g$9�6HNWLRQ�gEODUQ� 6HLWH�� 

-DKUHVKDXSWYHUVDPPOXQJ����� 
1DFK� GHU� $EVDJH� ����� XQG� GHU�

9HUVFKLHEXQJ�LP�)U�KMDKU������NRQQ�
WH� DP� ���� 2NWREHU� HQGOLFK� ZLHGHU�
HLQH� -DKUHVKDXSWYHUVDPPOXQJ� VWDWW�
ILQGHQ�� ,P� .X�/� EHJU��WH� 2EPDQQ�
0DUWLQ�:HLFKEROG�UXQG�YLHU]LJ�0LWJOLH�
GHU�XQG�(KUHQJlVWH�� 

1DFK�PXVLNDOLVFKHU�(LQVWLPPXQJ�–�
WUDGLWLRQHOO� GXUFK� XQVHUH� Ä6HNWLRQV-
PXVLN³�5XGL� /DVVHU�XQG�0RQLND�.U|OO�
–� EHULFKWHWH� GHU� 9RUVWDQG� �EHU� GLH�
YHUJDQJHQHQ���ò�-DKUH�–�VRYLHO�=HLW�
ZDU� VHLW� GHU� OHW]WHQ� -+9� LP�)U�KMDKU�
�����YHUJDQJHQ��'LHVH�=HLW�ZDU��XQG�
LVW��DXIJUXQG�GHU�3DQGHPLH�HLQ�VWlQ�
GLJHV�$XI�XQG�$E�� 

(LQHP�ZHLWJHKHQG�ÄQRUPDOHQ³�6HN�
WLRQVMDKU������PLW�]DKOUHLFKHQ�$NWLYL�
WlWHQ�XQG�$UEHLWHQ�IROJWH�LP�)U�KMDKU�
�����GHU�HUVWH�/RFNGRZQ��GHP�QLFKW�
QXU�GLH�-+9��VRQGHUQ�DXFK�GHU�)U�K�
MDKUVVFKLODXI� LP� (QJOLW]WDO� XQG� GDV�
+RFKWRXUHQZRFKHQHQGH� LQ� GHU� 9HQH�
GLJHUJUXSSH�]XP�2SIHU�ILHO��'HU�6RP�
PHU�EUDFKWH�HLQH�%HVVHUXQJ�GHU�6LWX�
DWLRQ�� XQG� VR� NRQQWHQ� ZLHGHU� HLQLJH�
:DQGHUXQJHQ�� GDV� .OHWWHUZRFKHQHQ�

GH�LQ�GHU�+RIS�UJOK�WWH�XQG�DXFK�GLH�
0HVVH� EHLP� :DOFKHQKHUUJRWW� GXUFK�
JHI�KUW� ZHUGHQ�� 'RFK� GLH� QlFKVWHQ�
(LQVFKUlQNXQJHQ� OLH�HQ� QLFKW� ODQJH�
DXI� VLFK� ZDUWHQ�� ,P� PLWJOLHGHU_LQIR�
I�U� :LQWHU�)U�KMDKU� �������� ZDUHQ�
LQVJHVDPW�]HKQ�9HUDQVWDOWXQJHQ�DXV�

JHVFKULHEHQ� –� YRQ� GHU�
6NLWRXU� DP� 1HXMDKUVWDJ� ELV�
]XP� �HUQHXWHQ�� +RFKWRX�
UHQZRFKHQHQGH�� /HW]WOLFK�
NRQQWH�NHLQH�HLQ]LJH�9HUDQ�
VWDOWXQJ� GXUFKJHI�KUW� ZHU�
GHQ�XQG�DXFK�GDV�%HUJKDXV�
ZDU� �ZLHGHU�� I�U� hEHUQDFK�
WXQJHQ� JHVSHUUW�� 'DV� LVW�
DXFK� I�U� GHQ� 9RUVWDQG� XQG�
DOOH� )XQNWLRQlUH� HLQH� IUXVW�
ULHUHQGH� 6LWXDWLRQ�� VFKOLH��
OLFK�VLQG�HUIROJUHLFKH�9HUDQ�
VWDOWXQJHQ�LQ�JHZLVVHP�6LQ�

QH�GHU�/RKQ�I�U�XQVHUH�$UEHLW��:LHGHU�
ZDU�HV�VR��GDVV� LP�6RPPHU�VLFK�GLH�
/DJH�EHVVHUWH�XQG�$NWLYLWlWHQ�]XOLH���
HKHU� GHU� +HUEVW� HUQHXW� HLQHQ� /RFN�
GRZQ�EUDFKWH�� 

 

-DKUHVKDXSWYHUVDPPOXQJ������LP�.X�/ 

'DQNH�DQ�0DJGDOHQD�6FKU|JQDXHU�
I�U�YLHOH�-DKUH�DOV�-XJHQGZDUW 



6HLWH�� g$9�6HNWLRQ�gEODUQ� PLWJOLHGHU_LQIR 

:HFKVHO�LP�6HNWLRQVYRUVWDQG 

7XUQXVJHPl�� VWDQG� GLH�:DKO� GHV�
9RUVWDQGHV� DXI� GHP� 3URJUDPP� GHU�
-+9�� :lKUHQG� VLFK� 2EPDQQ� 0DUWLQ�
:HLFKEROG�� 6FKULIWI�KUHU� 7KRPDV�
*XJJHQEHUJHU� XQG� .DVVLHULQ� 0RQLND�
6HHEDFKHU� GHU� :LHGHUZDKO� VWHOO�
WHQ�� VFKLHG� 2EPDQQVWY�� $ORLV�
6FKU|JQDXHU� DXI� HLJHQHQ� :XQVFK�
DXV�GHP�9RUVWDQG�DXV��(LQ�VFKZH�
UHU� 9HUOXVW�� KDW� /RLV� GRFK� �EHU�
-DKU]HKQWH� GLH� 6HNWLRQ� GXUFK� VHL�
QHQ� HQRUPHQ� (LQVDW]� XQG� VHLQH�
7lWLJNHLWHQ� JDQ]� ZHVHQWOLFK� JH�
SUlJW�� $Q� GLHVHU� 6WHOOH� QRFKPDOV�
HLQ� KHU]OLFKHV� '$1.(� I�U� VHLQH�
$UEHLW� XQG� JOHLFK]HLWLJ� GLH� %LWWH��
XQV�ZHLWHUKLQ�–�QXQ�DOV�ÄHLQIDFKHV�
0LWJOLHG³�]X�XQWHUVW�W]HQ��$OV�QHXH�
0LWJOLHGHU�LP�9RUVWDQG�VWHOOWHQ�VLFK�
(GLWK� %DFKOHU-6WDGODXHU� XQG� +DQ�
QHV�:DOFKHU�GHU�:DKO�� DOOH�.DQGLGD�
WHQ�ZXUGHQ�YRQ�GHQ�DQZHVHQGHQ�0LW�
JOLHGHUQ�HLQVWLPPLJ�EHVWlWLJW��� 

%HL�GHQ�$9-)XQNWLRQHQ�JDE�HV�PLW�
:LOIULHG� .U|OO� DOV� $OSLQZDUW� XQG�
7KRPDV� *XJJHQEHUJHU� DOV� 1DWXU�
VFKXW]ZDUW� NHLQH� bQGHUXQJ�� DXFK�
3HWHU� 6FKHUQWKDQHU� DOV� :HJHZDUW�
XQG�*HUW�XQG�0LUMDQD�*UXEHU�DOV�+�W�
WHQZDUWH� ZXUGHQ� EHVWlWLJW�� PDFKWHQ�
DEHU� NODU�� GDVV� VLH� I�U� LKUH� XPIDQJ�
UHLFKHQ�$XIJDEHQJHELHWH�ZHLWHUH�8Q�
WHUVW�W]XQJ�EHQ|WLJHQ��KLHU�HLQH�JXWH�
/|VXQJ�]X� ILQGHQ��ZLUG�HLQH�GHU�$XI�
JDEHQ�GHV�QHXHQ�9RUVWDQGHV�VHLQ�� 

,KUH� )XQNWLRQ� DOV� -XJHQGZDUW� KDW�
0DJGDOHQD� 6FKU|JQDXHU� ]XU�FNJH�
OHJW��DXFK�LKU�KHU]OLFKHQ�'DQN�I�U�GLH�
YLHOHQ�.OHWWHU-�XQG�%RXOGHUNXUVH�XQG�
VRQVWLJHQ� 7lWLJNHLWHQ�� GLH� VLH� �EHU�
YLHOH�-DKUH�RUJDQLVLHUW�XQG�GXUFK�
JHI�KUW� KDW�� HV� ZLUG� VFKZHU�
ZHUGHQ��KLHU�(UVDW]�]X�ILQGHQ� 

(KUXQJ�ODQJMlKULJHU�0LWOLHGHU 

)L[SXQNW� MHGHU� -DKUHVKDXSWYHU�
VDPPOXQJ�LVW�GLH�(KUXQJ�ODQJMlKULJHU�
0LWJOLHGHU��'XUFK�GLH�ODQJH�3DXVH�VHLW�
GHU�OHW]WHQ�(KUXQJ�ZDU�GLHVHV�0DO�GLH�
/LVWH�EHVRQGHUV�ODQJ� 

���-DKUH� 
%DUEDUD�$/%5(&+7 
-XOLD�%(&9$5 
7KRPDV�%5,;/(5 
6DEULQD�-(661(5 
(OLVDEHWK�.,5&+(1*$67 
)UDQ]�.5$03/ 
3HWHU�1,3,76&+ 
1HOOL�5$%(1+$837 
%LUJLW�:(,&+%2/' 
0DUWLQ�:(,&+%2/' 

���-DKUH� 
+DQV�%8&+0$11 
+DQV�)h5175$7+ 
0RQLND�)h5175$7+ 
+DQV�./,03(/ 
0DUWKD�67,(* 
'LHWHU�7+<5  

'DQNH�I�U����-DKUH�0LWJOLHGVFKDIW��
*HUGD�.UDVVHU��0DUJDUHWKH�.XFKOHU��
-RKDQQ�XQG�7KHUVLD�6FKU|JQDXHU�PLW�
2EPDQQ�0DUWLQ�:HLFKEROG 
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���-DKUH� 
%DUEDUD�35$7(6 
8WH�26,$1'(5 

���-DKUH� 
-RKDQQ�%$57/ 
5HJLQH�),7/ 
+HLGUXQ�+g3)/,1*(5 
+HOPXW�+g3)/,1*(5 
*HUGD�.5$66(5 
0DUJDUHWH�.8&+/(5 
(KUHQIULHG�0$57,1(. 
:DOWUDXG�3$8/, 
-RKDQQ�6&+5g*1$8(5 
7KHUHVLD�6&+5g*1$8(5 
(OLVDEHWK�7+<5� 

���-DKUH� 
$OIUHG�(WWOPD\U 

���-DKUH�6HNWLRQ�gEODUQ 

,P� ]ZHLWHQ� 7HLO� GHU� -DKUHVKDXSWYHU�
VDPPOXQJ� VWDQG� XQVHU� 6HNWLRQVMXEL�
OlXP� LP� 0LWWHOSXQNW�� (KUHQREPDQQ�
'U�� +HLQ]� %HFYDU� VFKOXJ� LQ� HLQHP�
NXU]ZHLOLJHQ� 9RUWUDJ� HLQHQ� JUR�HQ�
%RJHQ�YRQ�GHU�*U�QGXQJ�GHU�6HNWLRQ�

ELV� LQ� GLH� M�QJHUH� 9HUJDQJHQKHLW��
=DKOUHLFKH� KLVWRULVFKH� )RWRGRNXPHQ�
WH� VRUJWH�XQWHU�GHQ�$QZHVHQGHQ� I�U�
SRVLWLYH�(ULQQHUXQJHQ�DQ�YHUJDQJHQH�
=HLWHQ� XQG� ERW� *HVSUlFKVVWRII� DXFK�
I�U�GHQ�ÄLQIRUPHOOHQ³�7HLO�GHU�-DKUHV�
KDXSWYHUVDPPOXQJ�� 

,PSUHVVXP� 
+HUDXVJHEHU�$9�6HNWLRQ�gEODUQ��)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��'U��0DUWLQ�:HLFK�
EROG��)RWRV��%HLWUlJH�XQG�0LWDUEHLW��'U��0DUWLQ�:HLFKEROG��'U��7KRPDV�*XJJHQ�
EHUJHU��'U��+HLQ]�%HFYDU��3HWHU�6FKHUQWKDQHU��:LOIULHG�.U|OO�� 
(UVFKHLQXQJVRUW�������gEODUQ�� 
=XVWHOOXQJ�GXUFK�0LWJOLHGHU�GHU�6HNWLRQ�E]Z��3RVW�$*� 

(LQ�:LQGZXUI�EHVFKlGLJWH�
LP�6RPPHU�GLH�:DVVHUIDV�
VXQJ�XQVHUHU�:DVVHUYHU�
VRUJXQJ�I�U�GDV�%HUJKDXV��
+�WWHQZDUW�*HUW�*UXEHU�
XQG�.ODXV�%LQGOHFKQHU�HQW�
IHUQWHQ�GHQ�%DXP��]XP�
*O�FN�ZDUHQ�GLH�6FKlGHQ�
DP�%HKlOWHU�QXU�REHUIOlFK�
OLFK� 

(KUHQREPDQQ�+HLQ]�%HFYDU�]RJ�GLH�
%HVXFKHU�PLW�VHLQHQ�$XVI�KUXQJHQ�
LQ�GHQ�%DQQ 



6HLWH�� g$9�6HNWLRQ�gEODUQ� PLWJOLHGHU_LQIR 

:DQGHU–�XQG�.OHWWHUZRFKHQHQGH�
LQ�GHQ�/LHQ]HU�'RORPLWHQ 
(LQH� JUR�H� *UXSSH—]ZDQ]LJ� 3HU�

VRQHQ�� GDUXQWHU� DXFK� YLHOH� MXQJH�
6HNWLRQVPLWJOLHGHU—PDFKWH� VLFK� $Q�
IDQJ� 6HSWHPEHU� LQ� GLH� /LHQ]HU� 'ROR�
PLWHQ�]X�HLQHP�%HUJ–�XQG�.OHWWHUZR�
FKHQHQGH� DXI�� %DVLVODJHU� ZDU� GLH�
.DUOVEDGHU� +�WWH�� JXW� ]ZHL� 6WXQGHQ�
)X�PDUVFK�YRP�3DUNSODW]�'RORPLWHQ�
K�WWH�HQWIHUQW��6LH�OLHJW�DXI�HLQHU�$Q�
K|KH� LQ� HLQHP� .DU� PLW� KHUUOLFKHP�
$XVEOLFN� LQ� GDV� 'UDXWDO� XQG� GLH� JH�
JHQ�EHUOLHJHQGH�6FKREHUJUXSSH��HLQ�
JHUDKPW�YRQ�GHU�LPSRVDQWHQ�%HUJNX�
OLVVH� GHU� /LHQ]HU� 'RORPLWHQ� PLW� /D�
VHU]ZDQG�XQG�+RKHU�6DQGVSLW]H� 

1DFK� $QUHLVH� DP� )UHLWDJ�� %H]XJ�
GHU� 8QWHUNXQIW� XQG� JHPHLQVDPHQ�
$EHQGHVVHQ� YHUVSUDFK� GDV� $EHQGURW�
VFK|QHV�:HWWHU� I�U� GHQ� NRPPHQGHQ�
7DJ��7DWVlFKOLFK�KREHQ�VLFK�DP�0RU�
JHQ�EDOG�GLH�1HEHO� DXV�GHP�7DO� XQG�
GLH� %HUJVSLW]HQ� ZDUHQ� EDOG� LQ� 6RQ�
QHQVFKHLQ�JHWDXFKW�� 

=ZHL� *UXS�
SHQ� PDFKWHQ�
VLFK� DXI� GHQ�
:HJ�� :lKUHQG�
GLH� :DQGHU�
JUXSSH� �EHU�
GDV�.HUVFKEDX�
PHUW|UO� LQV�
1DFKEDUNDU�]XU�
.HUVFKEDXPHU�
K�WWH� ZDQGHU�
WH�� HUUHLFKWH�
GLH� .OHWWHU�
VWHLJJUXSSH�
QDFK� NXU]HP��
VWHLOHQ� =XVWLHJ�
GHQ�3DQRUDPD�
NOHWWHUVWHLJ��
GHU� �EHU� .OHL�
QHQ� XQG� *UR�
�HQ� /DVHU]�
NRSI�� *DOLW]HQ�
VSLW]H� ]XU�*UR�

�HQ� XQG�
.OHLQHQ� 6DQGVSLW]H� XQG� �EHU�
GDV� 6FKDUWHQ-6FKDUWO� ZLHGHU�
]XU�.DUOVEDGHU�+�WWH�I�KUW��'HU�
1DPH� YHUVSULFKW� QLFKW� ]X� YLHO��
PDQ� XPUXQGHW� GLH� .DUOVEDGHU�
+�WWH� LQ� GHU� *UDWUHJLRQ� GHU�
%HUJH��GLH�GDV�.DU�HLQUDKPHQ��
HLQ� ODQJHU�� DEHU� XQEHVFKUHLE�
OLFK�VFK|QHU�.OHWWHUVWHLJ�� 

=XU�FN�EHL�XQVHUHP�%DVLVOD�
JHU� OLH�HQ� HV� VLFK� HLQLJH�+DUW�
JHVRWWHQH�QLFKW�QHKPHQ��LQ�GHQ�
VHKU�NDOWHQ�/DVHU]VHH�]X�VSULQ�
JHQ—GLH� DQGHUHQ� N�KOWHQ� VLFK�
GD� OLHEHU� PLW� HLQHP� :HL�ELHU�
DXI�GHU�+�WWHQWHUUDVVH�DE� 

$XIEUXFK�GHU�.OHWWHUVWHLJUXSSH�DP�6DPV�
WDJ—=LHO�VLQG�GLH�*LSIHO�LP�+LQWHUJUXQG� 
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$P�VSlWHQ�$EHQG�]RJ�HLQ�
*HZLWWHU� DXI� XQG� ZlKUHQG�
ZLU� JHP�WOLFK� LQ� GHU� +�WWH�
VD�HQ��JLQJ�HLQ�+DJHOVFKDX�
HU� QLHGHU�� GHU� GLH� *HJHQG�
XP�GLH�+�WWH� LQ� HLQ�ZHL�HV�
.OHLG� WDXFKWH—VRVHKU�� GDVV�
GHU�+�WWHQZLUW�DP�QlFKVWHQ�
0RUJHQ�GLH�7HUUDVVH�PLW�GHU�
6FKQHHVFKDXIHO� DXVU�FNHQ�
PXVVWH� XQG� GLH� 5HVWH� DQ�
GHQ� 6FKDWWHQKlQJHQ� ELV�
]XP� 1DFKPLWWDJ� VLFKWEDU�
EOLHEHQ� 

$P� 6RQQWDJ� JLQJ� XQVHUH�
-XJHQG� PLW� :LOOL� XQG� -XOLD�
DQ� HLQHP� PDUNDQWHQ� )HOV�
EORFN� NOHWWHUQ�� HLQH� DQGHUH�
*UXSSH� YHUVXFKWH� VLFK� DP�
0DGRQQHQ-.OHWWHUVWHLJ�� GHU�
DXI�GLH�*UR�H�*DPVZLHVHQ�
VSLW]H���EHU�HLQH�+lQJHEU��
FNH�DXI�GLH�NOHLQH�*DPVZLH�
VHQVSLW]H� I�KUW�� 'LH� :HJH�
I�KUWHQ� XQV� VFKOLH�OLFK�ZLH�
GHU�EHL� GHU�.DUOVEDGHUK�WWH�
]XVDPPHQ��YRQ�ZR�DXV�ZLU�
QDFK� JHPHLQVDPHU� 6WlU�
NXQJ�GHQ�+HLPZHJ�DQWUDWHQ� 

(LQ�JUR�HV�'DQNH�DQ�:LOOL�XQG�-XOLD�
I�U� GLH� XPVLFKWLJH� 3ODQXQJ�� GLH� JXWH�
2UJDQLVDWLRQ�XQG�GLH�VLFKHUH�)�KUXQJ��
:LU�IUHXHQ�XQV�VFKRQ�DXI�GLH�QlFKVWH�
7RXU� 

8QWHQ��*UR�DUWLJH�$XVVLFKW�QDFK�
1RUGHQ��EHU�GDV�'UDXWDO�LQ�GLH�
6FKREHU–�XQG�*ORFNQHUJUXSSH 

(LQ�ULHVLJHU�)LQGOLQJ�ELHWHW�]DKOUHL�
FKH�.OHWWHUYDULDQWHQ 
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$QOlVVOLFK� GHV� -XELOlXPV� EHULFK�
WHWH�'U��+HLQ]�%HFYDU� LQ�GHU� OHW]�
WHQ� $XVJDEH� �EHU� GLH� *U�QGXQJ�
XQG�$XIEDX�GHU�6HNWLRQ�YRQ������
ELV� ������ 'LHVHU� %HLWUDJ� YHUYROO�
VWlQGLJW� GHQ� %HULFKW� XQG� EH�
VFKUHLEW�GLH�3HULRGH�YRQ������ELV�
LQ�GLH�*HJHQZDUW� 

1DFK� GHU� (U|IIQXQJ� GHV�%HUJKDX�
VHV� LP�-XOL������IROJWHQ�GDQN�GHU�
%HULFKWHUVWDWWXQJ� LQ� GLYHUVHQ� 0HGLHQ�
XQG�3ODWWIRUPHQ�GHV�g$9�UDVFK�HUVWH�
%XFKXQJHQ��'LH�PHLVWHQ�XQVHUHU�*lV�
WH�VLQG�ELV�KHXWH�)DPLOLHQ�XQG�*UXS�
SHQ�XQG�5DXPDXIWHLOXQJ�XQG�$XVVWDW�
WXQJ� GHV� %HUJKDXVHV� SDVVHQ� EHVRQ�

GHUV�JXW�]X�GLHVHU�=LHOJUXSSH��'LH�DQ�
GHU�5�FNZDQG�LQVWDOOLHUWH�.OHWWHUZDQG�
LVW��ZLH�GLH�VSlWHU�HUULFKWHWH�%RXOGHU-
+�WWH�� QDFK� ZLH� YRU� EHL� MXJHQGOL�

FKHQ�*lVWHQ�EHVRQGHUV�EHOLHEW��
GLH�QDKHQ�:DQGHU]LHOH�ELHWHQ�

VLFK� DOV� LGHDOH� 7DJHVWRXUHQ� DQ�� ,P�
PHU�PHKU�XQVHUHU�*lVWH�VXFKHQ�DEHU�
HLQIDFK� QXU� HLQHQ� UXKLJHQ�2UW� LQ� GHU�
1DWXU�� XP� VLFK� JHPHLQVDP�PLW� LKUHU�
)DPLOLH�RGHU�)UHXQGHQ�]X�HUKROHQ��%LV�
]XP� YHUKHHUHQGHQ� 8QZHWWHU� LP� $X�
JXVW�������VSlWHU�GD]X�PHKU��ZXUGH�
GDV� %HUJKDXV� YRQ� +DQV� XQG� 0DUWKD�
6WLHJ� JHI�KUW�� 6HLW� GHU� 6DQLHUXQJ�
ZLUG� GLHVH� )XQNWLRQ� QXQPHKU� YRQ�
*HUW�XQG�0LUMDQD�*UXEHU�HEHQVR�XP�
VLFKWLJ�DXVJHI�OOW��ZLH�GDV�DXFK�VFKRQ�
EHL�LKUHQ�9RUJlQJHUQ�GHU�)DOO�ZDU�� 

'HU�DOSLQH� %HUJVSRUW� LVW�GLH�.HUQ�
DXIJDEH�MHGHU�6HNWLRQ��,P�-DKU������
HUIROJWH� ]XP� ���� 6HNWLRQVMXELOlXP�

GLH� %HVWHLJXQJ� GHV�
2O\PSV� LQ� *ULHFKHQ�
ODQG�� GLH� LKUHQ� $XIWDNW�
EHL� HLQHP� 'LDYRUWUDJ�
YRQ� *�QWKHU� $XIHUEDX�
HU� DXV�*UD]� HUIXKU�� ,P�
VHOEHQ� -DKU� I�KUWH� GDV�
+RFKWRXUHQZRFKHQHQGH�
LQ�GDV�'UHL]LQQHQJHELHW�
�6�GWLURO�� XQG� QHEHQ�
HWOLFKHQ� %HUJWRXUHQ� LQ�
GHU�5HJLRQ�ZXUGH�DXFK�
GHU� Ä-RKDQQ³� .OHWWHU�
VWHLJ�DP�'DFKVWHLQ�EH�
JDQJHQ�� 'LH� 7UDGLWLRQ�
GHU� KRFKDOSLQHQ� 6RP�
PHU�+HUEVW-7RXUHQ�

EOLHE� ELV� KHXWH� DXIUHFKW�
XQG�VR�ZXUGHQ�QDFK�XQG�
QDFK� YLHOH� DOOH� DOSLQH�

6HKQVXFKWVRUWH�EHUHLVW�–�LQVEHVRQGH�
UH� GLH� 'RORPLWHQ� �.OHWWHUVWHLJH� GHU�
6H[WHQHU��GHV�5RVHQJDUWHQ��GHU�*HLV�
OHU-� XQG� 6HOODJUXSSH� LP� *U|GHQWDO��
$PSH]]DQHU�� 3DOD�� %UHQWD�� IULXODQL�
VFKH� 'RORPLWHQ� X�D��� XQG� -XOLVFKHQ�

���-DKUH�g$9�6HNWLRQ�gEODUQ—7HLO� 

 

%HUHLWV�LP�HUVWHQ�-DKU�QDFK�GHU�6DQLHUXQJ�JDE�HV�
HLQHQ�+RFKZDVVHUVFKDGHQ�EHLP�%HUJKDXV��'LH�8IHU�
YHUEDXXQJ�ZXUGH�ZHJJHULVVHQ��GDV�+DXVHFN�XQWHU�
VS�OW��6FKlGHQ�DP�*HElXGH�HQWVWDQGHQ�DEHU�QLFKW� 



PLWJOLHGHU_LQIR� g$9�6HNWLRQ�gEODUQ� 6HLWH�� 

$OSHQ� �0RQWDVFK-:LVFKEHUJJHELHW���
)�U�HLQHQ�+|KHSXQNW� VRUJWH�KLHU�DXFK�
GHU� HLQZ|FKLJH�$XIHQWKDOW� DXI� GHU� ,Q�
VHO� .RUVLND� LP� -DKU� ����� PLW� VHLQHQ�
YLHOHQ� 1DWXUDQJHERWHQ� LP� )HULHQGRUI�
Ä=XP� VW|UULVFKHQ� (VHO³� DQ� GHU� :HVW�
N�VWH� EHL� &DOYL�� 'LH� 2UJDQLVDWLRQ� XQG�
'XUFKI�KUXQJ�PHKUWlJLJHU�+RFKWRXUHQ�
LVW� HLQH� XPIDQJUHL�
FKH� $XIJDEH�PLW� KR�
KHU� 9HUDQWZRUWXQJ��
8PVR� PHKU� LVW� /RLV�
6FKU|JQDXHU�� .ODXV�
+RL�� $QGUHDV�
'DQNOPD\HU�� 0DUNXV�
3LUFKHU�� :LOOL� .U|OO�
XQG�DQGHUHQ�]X�GDQ�
NHQ�� 2KQH� LKU� (QJD�
JHPHQW� XQG� LKUHQ�
(LQVDW]� KlWWHQ� ZLU�
NDXP� HLQHV� GHU� EH�
VRQGHUHQ�=LHOH�–�ZH�
GHU�LP�6RPPHU�QRFK�
LP�:LQWHU�–�HUUHLFKW�� 

1HEHQ�GHQ�+RFK�
WRXUHQ�ZXUGHQ�LQ�GHQ�

OHW]WHQ� ��� -DKUHQ� DXFK�
HLQH�KRKH�$Q]DKO�DQ�7RX�
UHQ�DXI�*LSIHO�GHU�8PJH�
EXQJ� RUJDQLVLHUW�� ZREHL�
HLQLJH�.ODVVLNHU�]XU� MlKU�
OLFKHQ� *HZRKQKHLW� ZXU�
GHQ� 'D]X� JHK|UW� VLFKHU�
OLFK� DXFK� GLH� $EVFKOXVV�
ZDQGHUXQJ�DP�����2NWR�
EHU�� ����� JU�QGHWH��
+HLQ]� %HFYDU� GLH� 6HQLR�
UHQZDQGHUJUXSSH� Ä%HVW�
$JHUV³�XQG�VHLWKHU� ILQGHW�
VLFK� LP� 3URJUDPP� GHU�
6HNWLRQ� DXFK� HLQ� EUHLWHV�
:DQGHUDQJHERW�� GDV� LQ�
GLH� 7lOHU� XQG� $OPHQ� GHU�
5HJLRQ�I�KUW��=XVDPPHQ�

IDVVHQ�NDQQ�LP�+LQEOLFN�DXI�GLH�VSRUWOL�
FKHQ� $NWLYLWlWHQ� IHVWJHVWHOOW� ZHUGHQ��
Ä9RQ�GHU�$OP�ELV�DXI�GLH�K|FKVWHQ�*LS�
IHO��RE�LP�6RPPHU�RGHU�:LQWHU��LPPHU�
KDW� HV� LQ� GHQ� OHW]WHQ� ��� -DKUHQ� HLQ�
DWWUDNWLYHV� $QJHERW� I�U� GLH� 0LWJOLHGHU�
GHU�6HNWLRQ�JHJHEHQ�³ 

:DQGHUXQJ�LQ�GHU�6HOOD��'RORPLWHQ���������,P�+LQWHU�
JUXQG�GHU�PDUNDQWH�/DQJNRIHO 

-XJHQG-6RPPHUODJHU������LP�%HUJKDXV�� 
:DQGHUXQJ�LQV�(QJOLW]WDO 
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(LQ�EHGHXWHQGHU�7HLO�GHU�6HNWLRQV�
DNWLYLWlWHQ� JLOW� GHU� -XJHQGDUEHLW�� 0LW�
LKUHQ�(OWHUQ�ELOGHW�XQVHUHU�-XJHQG�GHQ�
VSRUWOLFK�DNWLYVWHQ�7HLO�GHU�6HNWLRQ��,Q�
GHU�*HPHLQVFKDIW�HUOHUQHQ�.LQGHU�XQG�
-XJHQGOLFKH� YHUDQWZRUWXQJVYROOHV�
9HUKDOWHQ� LQ� GHU� 1DWXU� XQG� HUKDOWHQ�
GDPLW� GDV� 5�VW]HXJ�� VSlWHU� VHOEVW�
VWlQGLJ� GLH� KHLPDWOLFKHQ� %HUJH� XQG�
)HOVZlQGH� ]X� EHVWHLJHQ�� %LV� �����
ZXUGH� GLHVH� *UXSSH� GXUFK� /RLV�
6FKU|JQDXHU�JHI�KUW��GHU�GLH�$XIJDEH�
DQ� VHLQH� 7RFKWHU� 0DJGDOHQD� ZHLWHU�
JDE�� 2IW� KDW� DXFK�
-RDFKLP�VHLQH�6FKZHV�
WHU�EHL�GHU�)�KUXQJ�GHU�
-XJHQGJUXSSH� XQWHU�
VW�W]W�� 'LH� -XJHQG�
JUXSSH� RUJDQLVLHUWH�
ODXIHQG� :DQGHUXQJHQ��
ZREHL� GLH� hEHUQDFK�
WXQJ� DXI� GHU� HLQHQ� R�
GHU� DQGHUHQ� �$OP-�
+�WWH� I�U� YLHOH� HLQ� EH�
VRQGHUV� HLQSUlJHQGHV�
(UOHEQLV� ZDU�� .OHWWHUQ�
LVW� HLQH� (UIDKUXQJ� GLH�
-XJHQGOLFKH� PXWLJ� ZHU�
GHQ� OlVVW�� :HLO� GDV� VR�
LVW�� ZXUGHQ� EHLP� %HUJKDXV� GLH� HQW�
VSUHFKHQGHQ� 0|JOLFKNHLWHQ� JHVFKDI�
IHQ� �.OHWWHUZDQG� XQG� %RXOGHUK�WWH���
'DU�EHU� KLQDXV� I�KUWHQ� XQ]lKOLJH�
)DKUWHQ�]X�GHQ�YHUVFKLHGHQHQ�,QGRRU�
.OHWWHU-� XQG� %RXOGHUP|JOLFKNHLWHQ� LQ�
*U|EPLQJ�XQG�/LH]HQ��(V�ZXUGHQ�DEHU�
DXFK� &DPSV� LP� 0XUWDO� XQG� DQ� GHU�
NURDWLVFKHQ� .�VWH� EHL� 3DNOHQLFD�
GXUFKJHI�KUW�� 

'HP�:LQWHUVSRUW� LP� (QQVWDO� YHU�
EXQGHQ�� ZXUGHQ� LP� 9HUODXI� GHU� OHW]�
WHQ� ��� -DKUH� DXFK� HLQH� KRKH� $Q]DKO�

DQ� MlKUOLFK� DEJHKDOWHQHQ� 6FKL-�
XQG� 5RGHOYHUDQVWDOWXQJHQ��
DEHU� DXFK� (LVVFKLH�HQ� YHUDQ�

VWDOWHW�� 1HEHQ� GHQ� 6NLWRXUHQ�� ]X� GH�
QHQ�GLH�1HXMDKUVWRXU�GHQ�$XIWDNW� MH�
GHU�6DLVRQ�ELOGHW�LVW�LQVEHVRQGHUH�GHU�
+DQV�%DUWO�*HGHQNODXI�DP�2VWHUPRQ�
WDJ� LP� (QJOLW]WDO� ]X� QHQQHQ�� DEHU�
DXFK� GHU� VHLW� QXQPHKU� HWOLFKHQ� -DK�
UHQ� JHPHLQVDP� PLW� GHP� 6NLFOXE� RU�
JDQLVLHUWH� gEODUQHU� 2UWVVFKLWDJ�� (LQH�
DOWHUQDWLYH�9HUDQVWDOWXQJ� LP�6RPPHU�
ZDU� GHU� :DOFKHQ-7ULDWKORQ�� GHU� �EHU�
���-DKUH�KLQGXUFK�DXVJHULFKWHW�ZXUGH�
-� HLQ� VSRUWOLFKHU� :HWWNDPSI�� GHQ� HV�
VR�ZRKO�QXU�LQ�gEODUQ�JHJHEHQ�KDW�� 

'HU�$OSHQYHUHLQ�KDW�LQ�VHLQHQ�6WD�
WXWHQ� DEHU� DXFK� HLQHQ� JHVHOOVFKDIWOL�
FKHQ� $XIWUDJ��'LHVHU�$XIWUDJ�YHU�
SIOLFKWHW� ]XU� )|UGHUXQJ� GHU� *HPHLQ�
VFKDIW� XQG� XPVFKOLH�W� GDEHL� DXFK�
.XQVW� XQG� .XOWXU�� (LQ� JHOHEWHV� =HL�
FKHQ� GLHVHV� $XIWUDJV� ZDU� GLH� 0HVVH��
]XQlFKVW�LP�(QJOLW]WDO��VHLW������EHLP�
:DOFKHQKHUUJRWW��PLW�DQVFKOLH�HQGHP�
JHP�WOLFKHQ� )HVW� EHLP� %HUJKDXV��
$XFK� EHL� GHU� 0HVVH� EHLP� %HUJNUHX]�
DP�$QQDWDJ�KDW�VLFK�GHU�$OSHQYHUHLQ�
EHWHLOLJW�� LQGHP� LP� $QVFKOXVV� HLQH�
JHI�KUWH� :DQGHUXQJ� LQV� *UDVVOVWX�
EHJJ�DQJHERWHQ�ZXUGH��=XP�NXOWXUHO�
OHQ�$XIWUDJ�JHK|UW�DXFK�GHU�6LQJNUHLV��
GHU������JHJU�QGHW�ZXUGH��6HLQ�:LU�

 

/DZLQHQNXUV�PLW�%HUJI�KUHU�.ODXV�+RL����� 
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NHQ�XPUDKPW�QLFKW�QXU�PDQFKH�)HLHU�
VWXQGH�PLW�KHLPDWOLFKHP�/LHGJXW��VRQ�
GHUQ� GLH� *UXSSH� GHV� 6LQJNUHLVHV�
PDFKWH� DXFK� HLQLJH� $XVU�FNXQJHQ� LQ�
GLH� 1DWXU�� 9RUZHLKQDFKWOLFKH� $GYHQ�
WDEHQGH� ZXUGH� DXFK� JHPHLQVDP� PLW�
GHP�.QHLSSFKRU�YHUDQVWDOWHW� 

�����ZDU�HLQ�HUHLJQLVUHLFKHV�6HNWL�
RQVMDKU�� 'U�� +HLQ]� %HFYDU� OHJWH� EHL�
GHU� -DKUHVKDXSWYHUVDPPOXQJ� VHLQ�
$PW� DOV�2EPDQQ� QDFK� ��� -DKUHQ� ]X�
U�FN��'LH�$QHUNHQQXQJ�XQG�'DQNEDU�
NHLW�GHU�6HNWLRQ�]HLJW�LP�HLQVWLPPLJHQ�
%HVFKOXVV��LKQ�]XP�(KUHQYRUVLW]HQGHQ�
]X� HUQHQQHQ�� HU� YHUDEVFKLHGHWH� VLFK�
PLW� HLQHU� %LOGHUVFKDX� �EHU� ��� -DKUH�
6HNWLRQVJHVFKLFKWH�� $OV� 1DFKIROJHU�
ZXUGH� 'U�� 0DUWLQ� :HLFKEROG� -� HEHQ�
IDOOV� HLQVWLPPLJ� -� DOV� QHXHU� 2EPDQQ�
JHZlKOW�� 'LH� 9HUlQGHUXQJHQ� LP� 9RU�
VWDQGHV� EHWUDIHQ� LP� /DXI� GHU� IROJHQ�
GHQ�-DKUH�DXFK�DQGHUH�3RVLWLRQHQ�XQG�
ELV� �����ZXUGHQ� DOOH� )XQNWLRQHQ� QHX�
EHVHW]W��-HGH�3HUVRQ�GLH�LKUH�7lWLJNHLW�
LP�(KUHQDPW�ODQJH�DXVJH�EW�KDW��KLQ�
WHUOlVVW�HLQHQ�GHXWOLFK�VLFKWEDUHQ�)X��
DEGUXFN��(XFK�DOOHQ��RKQH�1DPHQ�DXI�
]X]lKOHQ��HLQ�'DQN�DXV� WLHIVWHP�+HU�
]HQ�I�U�GLH�6SXUHQ��GLH�LKU�LQ�GHU�6HN�
WLRQ� KLQWHUODVVHQ� KDEW�� $OOHQ� 1HXHQ�

]XJOHLFK� HLQ� HEHQVR�
KHU]OLFKHU�'DQN�I�U�GLH�
%HUHLWVFKDIW�� GLH� QHXH�
)XQNWLRQ� DQ]XQHKPHQ�
XQG� DXV]X�EHQ�� :LU�
VWHOOHQ� RUJDQLVDWRULVFK�
IHVW�� Ä'HU� *HQHUDWL�
RQVZHFKVHO� ZXUGH� HU�
IROJUHLFK� DEJHVFKORV�
VHQ�³ 

'HU�QHXH�2EPDQQ�VDK�
VLFK� LP� +HUEVW� �����
EHUHLWV�GHU�HUVWHQ�JUR�
�HQ� $XIJDEH� JHJHQ�

�EHU�� (LQ� HQRUPHU� )HOVVWXU]� LP� $E�
EDXJHOlQGH� GHU� ZHL�HQ� :DQG� I�KUWH�

GD]X��GDVV�GHU�1RUPDOZHJ�LQV�(QJOLW]�
WDO� EHK|UGOLFK� JHVSHUUW� ZXUGH�� 8QVHU�
:DQGHUJHELHW� ZDU� ELV� ����� QXU�
PHKU��EHU�GDV�5DPHUWDO� ]X�HU�
UHLFKHQ�� (UVW� GLH� JUR�UlXPLJH�
$EVLFKHUXQJ� XQG� HLQH� QHXH�

'HU�6LQJNUHLV�DP�6WHLUHUVHH����� 

*HQHUDWLRQHQZHFKVHO��+HLQ]�%HFYDU�
�EHUJLEW������DQ�0DUWLQ�:HLFKEROG 
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6WUD�HQI�KUXQJ� HUP|JOLFKHQ� ZLHGHU�
HLQHQ� GLUHNWHQ�=XJDQJ��'DI�U� JHELH�
WHW� VLFK� HLQ� KHU]OLFKHU� 'DQN� DQ� GLH�
*UXQGEHVLW]HU�� 

:LUNOLFK� HLQVFKQHLGHQG� ZDU� DEHU�
GHU� $XJXVW� ������ GHU� GLH� ([LVWHQ]�
GHV�%HUJKDXVHV�LQ�GUDPDWLVFKHU�:HL�
VH� EHGURKWH�� (QRUPH� :DVVHU-� XQG�
*HVWHLQVPHQJHQ� XQWHUVS�OWHQ� GLH�
2VWZDQG� GHV� *HElXGHV�� ELV� GLHVH�
HQWODQJ�GHU�5LVVNDQWHQ�DQ�GHQ�(FNHQ�
QDFK� YRUQH� LQ� GDV� %DFKEHWW� VW�U]WH��
*OHLFK�HLQHP�3XSSHQKDXV�PLW�RIIHQHU�
,QQHQDQVLFKW�ZXUGH�GDV�%HUJKDXV�DP�
QlFKVWHQ�0RUJHQ� YRUJHIXQGHQ�� 1DFK�
EDQJHQ�7DJHQ�ZXUGH�GLH�6DQLHUXQJV�
IlKLJNHLW� IHVWJHVWHOOW� XQG� –� ZLHGHU�
HLQPDO� -� DOOH� .UlIWH� JHE�QGHOW�� 0LW�
EUHLWHU� 8QWHUVW�W]XQJ� GHV� gVWHUUHL�
FKLVFKHQ� $OSHQYHUHLQV�� KHLPLVFKHU�
)LUPHQ��GHU�|IIHQWOLFKHQ�+DQG��SULYD�
WHQ� ,QLWLDWLYHQ� VRZLH� 6SHQGHQ� XQG�
$UEHLWVOHLVWXQJHQ� YRQ� 6HNWLRQVPLW�

JOLHGHUQ�� DEHU� DXFK� $X�HQVWH�
KHQGHQ� NRQQWH� GDV� 8QJODXEOL�
FKH� JHVFKDIIW� ZHUGHQ�� QlP�

OLFK�GDVV�GDV�QHXH��DOWH�%HUJKDXV�QXU�
HLQ�-DKU�VSlWHU��DP�����$XJXVW�������
ZLHGHU�HU|IIQHW�ZHUGHQ�NRQQWH��� 

,Q� GLHVHP� -DKU� ZXUGHQ� GLH� �EOL�
FKHQ� $NWLYLWlWHQ� LP� %HUJVSRUW� XQG�
GHP� .XOWXUSURJUDPP� ZHLWHUJHI�KUW�
E]Z�� ZLHGHU� DXIJHQRPPHQ�� GRFK� HV�
NDPHQ� QHXH� +HUDXVIRUGHUXQJHQ�� ,P�
0lU]� ����� EUDFKWH� GHU� HUVWH� /RFN-
'RZQ� GLH� $NWLYLWlWHQ� GHV� 9HUHLQHV�
IDVW� ]XP� 6WLOOVWDQG� XQG� GLHVHU� =X�
VWDQG� KlOW� PLW� HLQLJHQ� Ä6RQQHQ-
IHQVWHUQ³�ELV�KHXWH�DQ��1DFK�$EVDJH�
�����XQG�9HUVFKLHEXQJ������NRQQWH�
HLQH� -DKUHVKDXSWYHUVDPPOXQJ� LP�
+HUEVW������HQGOLFK�ZLHGHU�DEJHKDO�
WHQ�ZHUGHQ�� (KUHQREPDQQ�'U��+HLQ]�
%HFYDU�ERW�GDEHL�LQ�HLQHP�-XELOlXPV�
YRUWUDJ�HLQHQ�5�FNEOLFN�DXI�GLH�6HNWL�
RQVJHVFKLFKWH� XQG� VHLQ� 6FKOXVVZRUW�
VROO� DXFK� I�U� GLHVHQ� %HLWUDJ� JHOWHQ��
Ä/DVVHW� XQV� DP�$OWHQ�� VR� HV� JXW� LVW��
KDOWHQ�� DEHU� DXI� GHP� DOWHQ� *UXQGH�
1HXHV�ZLUNHQ�MHGH�6WXQGH�³ 

)HOVVWXU]�:HL�H�:DQG����� 

%HUJKDXV��$XJXVW�������QXU�HLQ�-DKU�
VSlWHU�NRQQWH�GLH�:LHGHUHU|IIQXQJ�
JHIHLHUW�ZHUGHQ� 
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'LJLWDOLVLHUXQJ�DXI� 
DOOHQ�:HJHQ" 
%HL�GHU�$UEHLW�GHV�:HJHZDUWV�XQG�VHLQHV�

7HDPV�GHQNW�PDQ�DQ�0DUNLHUHQ��$XVVFKQHL�
GHQ��5HSDUDWXU�YRQ�6WHJHQ�RGHU�$QEULQJHQ�
YRQ�6LFKHUXQJHQ��'LHVH�DXFK�ZHLWHUKLQ�XQ�
YHU]LFKWEDUHQ� $XIJDEHQ� EHNRPPHQ� QXQ�
HLQH�QHXH��GLJLWDOH�*UXQGODJH��'HU�gVWHUUHL�
FKLVFKH�$OSHQYHUHLQ�KDW�LQ�=XVDPPHQDUEHLW�
PLW� DQGHUHQ� DOSLQHQ� 9HUHLQHQ� XQG� GHP�
%XQGHVDPW� I�U� (LFK-� XQG� 9HUPHVVXQJVZH�
VHQ HLQ�3URMHNW�]XU�'LJLWDOLVLHUXQJ�GHU�:DQ�
GHUZHJH�LQV�/HEHQ�JHUXIHQ� 

=LHO�LVW�HV��DOOH�:DQGHUZHJH�LQ�gVWHUUHLFK�
GLJLWDO� PLW� *36-'DWHQ� ]X� HUIDVVHQ�� QHEHQ�
GHP� H[DNWHQ� 9HUODXI� ZHUGHQ� DXFK� VlPWOL�
FKH� (LQULFKWXQJHQ� PLW� )RWR� XQG� JHQDXHU�
3RVLWLRQ� HUIDVVW�� DOVR� DOOH� :HJZHLVHU�� %U��
FNHQ�� 6WHJH�� 6HLOYHUVLFKHUXQJHQ� XVZ���
HEHQVR� ZLH� DOOIlOOLJH� 3UREOHPVWHOOHQ�
�6WHLQVFKODJJHIDKU�� PRUDVWLJH� $EVFKQLWWH���
$XI�GLHVHU�%DVLV�N|QQHQ�.RQWUROOJlQJH�XQG�
GXUFKJHI�KUWH� $UEHLWHQ� GRNXPHQWLHUW� ZHU�
GHQ��DEHU�DXFK�]HLWOLFK�EHIULVWHWH�:HJVSHU�
UXQJHQ�� 

:HOFKHQ� 1XW]HQ� EULQJW� GLHVHU� $XIZDQG"�
1HEHQ� HLQHU� $EVLFKHUXQJ� EHL� +DIWXQJVIUD�
JHQ� VROO� YRU� DOOHP� GLH� ODXIHQGH� $UEHLW� HU�
OHLFKWHUW�ZHUGHQ��0DQ� KDW� HLQHQ�hEHUEOLFN��
ZHOFKHU�:HJ�ZDQQ�GDV�OHW]WH�0DO�NRQWUROOLHUW�
ZXUGH�� NDQQ� EHL� HLQHU� 6FKDGHQVPHOGXQJ�
�EHU�HLQH�]HUVW|UWH�:HJZHLVHUWDIHO�PLW�ZHQLJHQ�.OLFNV�KHUDXVILQGHQ��ZDV�DXI�
GLHVHU� 7DIHO� JHVWDQGHQ� KDW� XQG� XPJHKHQG� HLQH� QHXH� EHVWHOOHQ�� %HL� HLQHP�
SHUVRQHOOHQ�:HFKVHO� LQ� GHU� 6HNWLRQ� HUKDOWHQ� QHXH� )XQNWLRQlUH� VRIRUW� HLQHQ�
YROOVWlQGLJHQ�hEHUEOLFN��EHU�GDV�$UEHLWVJHELHW��1LFKW�]XOHW]W�VWHKHQ�DXFK�I�U�
:DQGHUNDUWHQ� XQG� 7RXULVPXVYHUElQGH� ODXIHQG� DNWXDOLVLHUWH� H[DNWH� 'DWHQ�
�EHU�:HJYHUODXI�XQG�-]XVWDQG�]XU�9HUI�JXQJ�� 

'LH� 6HNWLRQ� gEODUQ� EHWUHXW� FD�� ��� NP� :DQGHUZHJH�� 9HUJOLFKHQ� PLW� GHQ�
�������NP��I�U�GLH�GHU�$OSHQYHUHLQ�LQ�JDQ]�gVWHUUHLFK�YHUDQWZRUWOLFK�LVW��PDJ�
GDV�QLFKW�VHKU�YLHO�HUVFKHLQHQ��DEHU�DQHLQDQGHUJHI�JW�Z�UGH�GDV�HLQH�6WUHFNH�
YRQ�gEODUQ�ELV�QDFK�7ULHEHQ�HUJHEHQ�-�XQG�GLHV�QLFKW�LP�7DO��VRQGHUQ�LP�
*HELUJH��'HQ�JHQDXHQ�9HUODXI�� MHGH�7DIHO� XQG� MHGH�%U�FNH�GLJLWDO� ]X�
HUIDVVHQ��LVW�YLHO�$UEHLW�I�U�GLH�QlFKVWH�=HLW�  

'LH�:HJH�LQ�gVWHUUHLFK�EHNRPPHQ�
HLQH�GLJLWDOH�*UXQGODJH 
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0LWJOLHGVEHLWUDJ����� 
,Q� GLHVHQ� 7DJHQ� HUKDOWHQ� 6LH�ZLH�

GHU� GLH� 9RUVFKUHLEXQJ� I�U� LKUHQ� 0LW�
JOLHGVEHLWUDJ�� :LH� DOOH� -DKUH� VDJHQ�
ZLU� DXFK� GLHVHV� 0DO� 'DQNH� I�U� GLH�
0LWJOLHGVFKDIW� LP� ]X� (QGH� JHKHQGHQ�
-DKU�XQG�%LWWH�I�U�HLQ�ZHLWHUHV�-DKU�� 

'LH� +|KH� GHV� 0LWJOLHGVEHLWUDJV� LVW�
JHJHQ�EHU�GHP�9RUMDKU�XQYHUlQGHUW��
0LW� ,KUHU� 0LWJOLHGVFKDIW� KDEHQ� 6LH�
QLFKW� QXU� VHOEVW� YLHOH� 9RUWHLOH�
�9HUVLFKHUXQJ��9HUJ�QVWLJXQJHQ�EHLP�
(LQNDXI� XQG� DXI� +�WWHQ�� WDXVHQGH�
.LORPHWHU� PDUNLHUWHU� :DQGHUZHJH�
XQG� ,QIUDVWUXNWXU� XVZ��� 6LH� HUP|JOL�
FKHQ�DXFK��GDVV�GLH�YLHOIlOWLJHQ� $XI�
JDEHQ�LQ�XQVHUHU�6HNWLRQ�HUI�OOHQ�
N|QQHQ�� 

%HL�)UDJHQ�ZHQGHQ�6LH�VLFK�ELW�
WH� DQ� 0RQLND� 6HHEDFKHU�� 7HO��
��������������� 8QNODUKHLWHQ�RGHU�
0LVVYHUVWlQGQLVVH�N|QQHQ�DP�EHVWHQ�
LP�GLUHNWHQ�*HVSUlFK�JHNOlUW�ZHUGHQ� 

7DULIH����� 

1RUPDOH�0LWJOLHGVFKDIW�  
�-DKUHVEHLWUDJ� ¼������ 

%HJ�QVWLJWH�0LWJOLHGVFKDIW 

· 3DUWQHU�YRQ�0LWJOLHGHUQ� ¼������ 

· .LQGHU�-XJHQGOLFKH� 
ELV����-DKUH� ¼������ 

· -XQLRU���–���-DKUH� ¼������ 

· 6HQLRU�DE����-DKUH� ¼������ 

 

%HL� )DPLOLHQ�� LQ� GHQHQ� EHLGH� (OWHUQ�
WHLOH� 0LWJOLHGHU� VLQG�� HUKDOWHQ�.LQGHU�
RKQH� (LQNRPPHQ� GLH� 0LWJOLHGVFKDIW�
LQNO�� 9HUVLFKHUXQJVVFKXW]�NRVWHQ�
ORV��ELV�PD[����-����'LHV�JLOW�DXFK�
I�U�$OOHLQHU]LHKHU,QQHQ� 

%HLVSLHO��)DPLOLH�PLW���.LQGHUQ��¼����
����(OWHUQWHLO������¼� ����(OWHUQWHLO���
EHLGH� .LQGHU� JUDWLV�  � ���¼� I�U� GLH�
JHVDPWH�)DPLOLH� 

 

(LQPDOLJH�$NWLRQ�I�U�QHXH�$OSHQYHUHLQVPLWJOLHGHU� 

ͳͲͲ�Ψ������������ǡ�����ʹͷ�Ψ�������Ǩ 
'XUFK�GHQ�6SRUWERQXV�GHV�%XQGHVPLQLVWHULXPV�JLEW�HV�I�U�QHX�HLQWUHWHQGH�0LWJOLH�
GHU�GLH� YROOH�0LWJOLHGVFKDIW� I�U������XP�HLQ 9LHUWHO� GHV� QRUPDOHQ� 3UHLVHV��'LH�
$NWLRQ� JLOW� �OHLGHU�� QLFKW� I�U�EHVWHKHQGH�0LWJOLHGHU� RGHU�6HNWLRQVZHFKVHO�� DEHU� LVW�
YLHOOHLFKW� I�U�PDQFKH� HLQ� $QODVV�� MHW]W� GHU�g$9�6HNWLRQ�gEODUQ� EHL]XWUHWHQ�� $FK�
WXQJ��GLH�$NWLRQ�JLOW�QXU�ELV�����'H]HPEHU�������,QIR�EHL�0RQLND�6HHEDFKHU� 

���-DKUH 
0DJ��3DWULFN�&KDJQDXG 

 

 

 

���-DKUH 
*HUGD�.UDVVHU 
(OLVDEHWK�7K\U 
(KUHQIULHG�0DUWLQHN 

���-DKUH 
0DJ��8WH�2VLDQGHU 

&lFLOLD�$UQROG 
+DQV�*ULHVHEQHU 

���-DKUH 
$OIUHG�(WWOPD\U 

���-DKUH 
+DQV�6WHLQHU 

+HU]OLFKH�*HEXUWVWDJVZ�QVFKH� 
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)UHLWDJ����������(VVHQHU-5RVWRFNHU�+�WWH�������P� 
$QUHLVH�DP�9RUPLWWDJ��FD����6WG��YRQ�gEODUQ��QDFK�2VWWLURO�]XP�$XVJDQJV�
SXQNW�6WU|GHQ�LP�9LUJHQWDO�XQG�$XIVWLHJ�]XU�(VVHQHU-5RVWRFNHU�+�WWH��$XI�
VWLHJ����KP�–�FD������6WG���DP�1DFKPLWWDJ�HLQH�NOHLQH�$NNOLPDWLVDWLRQVWRXU�LQ�
GHU�+�WWHQXPJHEXQJ� 
6DPVWDJ����������*UR�HU�*HLJHU�������P� 
$XIVWLHJ�]XP�JUR�HQ�*HLJHU�������P���PHKUHUH�$EIDKUWVYDULDQWHQ�P|JOLFK��MH�
QDFK�9HUKlOWQLVVHQ��$XIVWLHJ�FD�������KP��FD����6WG���*HVDPW]HLW�FD������6WG� 
6RQQWDJ����������0DXUHUNHHVNRSI�������P���0DKOKDPVSLW]H�R�l� 
-H�QDFK�9HUKlOWQLVVHQ�XQG�9RUOLHEHQ�QRFK�HLQH�KRFKDOSLQH�6RQQWDJVWRXU��$XI�
VWLHJ�FD��������KP��FD���-��6WG���*HVDPW]HLW�FD����6WG��'DQDFK�5�FNIDKUW�QDFK�
gEODUQ 

$QIRUGHUXQJHQ� 
.RQGLWLRQ�I�U�ODQJH�$QVWLHJH�VRZLH�VLFKHUHV�6FKLIDKUHQ�EHL�XQWHUVFKLHGOLFKHQ�
6FKQHHYHUKlOWQLVVHQ 

$XVU�VWXQJ�� 
+RFKWRXUHQDXVU�VWXQJ�PLW�.OHWWHUJXUW��3LFNHO�XQG�6WHLJHLVHQ�VRZLH�/DZLQHQVL�
FKHUKHLWVDXVU�VWXQJ��/96��6FKDXIHO��6RQGH��–�HLQH�GHWDLOOLHUWH�$XVU�VWXQJVOLV�
WH�ZLUG�QDFK�GHU�$QPHOGXQJ�DQ�GLH�7HLOQHKPHU�YHUVFKLFNW� 

$QPHOGXQJ�XQG�,QIRUPDWLRQ� 
%LWWH�DQ�:LOIULHG�.U|OO�XQWHU��������������RGHU�ZLOIULHGNURHOO#OLYH�DW��
1DFKGHP�GLH�+�WWHQ�VHKU�JXW�EHVXFKW�XQG�JHEXFKW�VLQG�ELWWH�LFK�XP�
HXUH�YHUELQGOLFKH�$QPHOGXQJ�ELV�]XP������������� 

6FKLKRFKWRXUHQ�9HQHGLJHUJUXSSH 
�ƐƐĞŶĞƌ-ZŽƐƚŽĐŬĞƌ�,ƺƩĞ� 

 

 

$OOHU�JXWHQ�'LQJH�
VLQG�GUHL��=ZHLPDO�
PXVVWHQ�ZLU�GDV�
+RFKWRXUHQZR�
FKHQHQGH�ZHJHQ�
GHU�3DQGHPLH�DE�
VDJHQ�������ZLUG�
XQVHU�9RUKDEHQ�
KRIIHQWOLFK�JHOLQ�
JHQ��9RQ��������–�
�����������VROOHQ�
HLQGUXFNVYROOH�
'UHLWDXVHQGHU�GHU�
9HQHGLJHUJUXSSH�
EHVWLHJHQ�ZHUGHQ� 
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'H]HPEHU 
$XIJUXQG�GHU�KHUUVFKHQGHQ�6LWXDWLRQ�NDQQ�DXFK�KHXHU�NHLQ�$GYHQWDEHQG� LP�%HUJKDXV�
VWDWWILQGHQ��-H�QDFK�:LWWHUXQJVYHUKlOWQLVVHQ�VROO�LP�'H]HPEHU�RGHU�-lQQHU�HLQH�OHLFKWH�
:LQWHUZDQGHUXQJ�JHPDFKW�ZHUGHQ��%LWWH�$QN�QGLJXQJHQ�EHDFKWHQ� 

-lQQHU 

6DPVWDJ�������������–�Ä)ULVFKOXIWWRXU³�LQV�(QJOLW]WDO� 
JHQDXH�7RXU�ZLUG�YRU�2UW�IHVWJHOHJW��dƌĞīƉƵŶŬƚ͗�Ϭϵ͗ϬϬ�ďĞŝŵ�',�ZĞŝĐŚŚĂƌƚ 

)UHLWDJ�������������-�7KHRULH�/DZLQHQNXQGH� 
7KHRULHYRUWUDJ�]XP�7KHPD�6FKQHH-�XQG�/DZLQHQNXQGH��%HXUWHLOXQJ�YRP�/DZLQHQ�
ODJHEHULFKW��0|JOLFKH�*HIDKUHQPXVWHU�XQG�*HIDKUHQVWHOOHQ�DXI�6NLWRXUHQ��6LFKHU�
KHLWVPD�QDKPHQ�XQG�1RWIDOOPDQDJHPHQW�ZlKUHQG�GHU�7RXU�XVZ��9RUWUDJHQGHU��
0DUNXV�3LUFKHU��2UW�ZLUG�QRFK�EHNDQQWJHJHEHQ��������ELV�FD�����8KU 

6DPVWDJ������������–�6NLWRXU�PLW�8SGDWH�/DZLQH 
6NLWRXU��=LHO�ZLUG�)UHLWDJ�EHLP�7KHRULHEORFN�IHVWJHOHJW��PLW�6FKZHUSXQNW�(LQVFKlW�
]XQJ�%HXUWHLOXQJ�GHU�9HUKlOWQLVVH�XQG�hEXQJ�LP�8PJDQJ�PLW�9HUVFK�WWHWHQVXFK�
JHUlW��/96���)�KUXQJ��0DUNXV�3LUFKHU 

6DPVWDJ�������������6NLWRXU 
$EKlQJLJ�YRQ�GHQ�9HUKlOWQLVVHQ��=LHO�ZLUG�NXU]IULVWLJ�EHNDQQWJHEHQ��)�KUXQJ��
%HUQG�7DW]UHLWHU 

)HEUXDU 

7HUPLQ�QRFK�RIIHQ�–�(LVVFKLH�HQ�EHLP�%HUJKDXV 
$OSHQYHUHLQ�JHJHQ�%HUJEDXYHUHLQ��%LWWH�3ODNDWH�EHDFKWHQ 

6DPVWDJ�������������2UWVVFKLWDJ�LQ�gEODUQ 
JHP��PLW�6NLFOXE�gEODUQ��EHL�HQWVSUHFKHQGHU�6FKQHHODJH�ZLHGHU�DP�6FKDWWHQEHUJ 

0lU] 

6DPVWDJ�������������–�'DFKVWHLQ�EHUVFKUHLWXQJ� 
+RFKDOSLQH�6NLWRXU�PLW�hEHUVFKUHLWXQJ�YRP�'DFKVWHLQJLSIHO�������P��XQG�MH�QDFK�
9HUKlOWQLVVHQ�$EIDKUW��EHU�*RVDXJOHWVFKHU�XQG�:LQGOHJHUVFKDUWH�RGHU�YLD�6WHLQHU�
VFKDUWH�XQG�(GHOJULH���7ULWWVLFKHUKHLW�XQG�6FKZLQGHOIUHLKHLW�QRWZHQGLJ��+RFKWRX�
UHQDXVU�VWXQJ�PLW�.OHWWHUJXUW��3LFNHO�XQG�6WHLJHLVHQ�VRZLH�/DZLQHQVLFKHUKHLWVDXV�
U�VWXQJ��/96��6FKDXIHO��6RQGH���)�KUXQJ��:LOIULHG�.U|OO�-XOLD�%DXHU 

$SULO 

2VWHUPRQWDJ������������–�+DQV�%DUWO�*HGHQNODXI�LP�(QJOLW]WDO 

�������–�������������–�6NLKRFKWRXUHQZRFKHQHQGH�9HQHGLJHUJUXSSH� 
6LHKH�'HWDLOEHVFKUHLEXQJ�6������)�KUXQJ��:LOIULHG�.U|OO�-XOLD�%DXHU 

)UHLOXIWYHUDQVWDOWXQJHQ�VLQG�ZHWWHUDEKlQJLJ��bQGHUXQJ�� 
9HUVFKLHEXQJ�RGHU�$EVDJH�GDKHU�YRUEHKDOWHQ�� 

$Q�6NLWRXUHQ�LQWHUHVVLHUW"�hEHU�:KDWV$SS�LPPHU��EHU�DNWXHOOH� 
$NWLYLWlWHQ�GHU�6HNWLRQ�LQIRUPLHUW��$QPHOGXQJ�EHL�:LOIULHG�.U|OO������������� 

9HUDQVWDOWXQJV�EHUVLFKW 


